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Vontobel U.S. Equity Institutional Fund 

Value of a hypothetical $1,000,000 investment in the Fund Class I Shares from inception on March 27, 2018 to September 30, 
2022 

Average Annual Total Returns as of September 30, 2022 
One Year 

Return 
Since Inception 

Return 
Gross Expense 

Ratio * 
Net Expense 

Ratio * 
Vontobel U.S. Equity Institutional 
Fund – Class I 

-15.76% 8.43% 2.61% 0.65% 

S&P 500 Index -15.47% 9.17% - - 

Data as of September 30, 2022.  The Fund's performance reflects the reinvestment of dividends as well as the impact of transaction 
costs and the deduction of fees and expenses.  The performance does not reflect taxes that a shareholder would pay on Fund distributions 
or on the redemption of Fund shares.  

The Fund commenced operations on March 27, 2018. 

* Expense ratios are per the most recent Fund Prospectus dated January 28, 2022.  The Adviser has entered into a contractual expense
limitation agreement with respect to the Fund until January 28, 2023.

The performance data quoted represents past performance; past performance does not guarantee future results. The investment 
return and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less 
than their original cost. The Fund's current performance may be lower or higher than the performance data quoted. Investors may 
obtain performance information current to the most recent month-end, within 7 business days, by calling 866-252-5393 or 312-630-
6583.  

The Fund's benchmark for performance comparison purposes is the Standard and Poor’s (“S&P”) 500 Index which is an unmanaged 
index consisting of securities listed on exchanges in the United States of America.  The index is calculated on a total return basis with 
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dividends reinvested, but does not reflect fees, brokerage commissions, or other investment expenses, and is expressed in U.S. Dollars. 
The table reflects the theoretical reinvestment of dividends on securities in the index.  The impact of transaction costs and the deduction 
of expenses associated with a mutual fund, such as investment management and administration fees, are not reflected in the index 
calculations. It is not possible to invest directly in an index.  

Portfolio Commentary 

For the 12 months ended September 30, 2022, the Vontobel U.S. Equity Institutional Fund delivered a net return of -15.76%, 
slightly underperforming the S&P 500 benchmark return of -15.47%. An overweight in the consumer staples sector, combined with 
positive stock selection were the largest contributors to relative performance, followed by positive stock selection combined with 
an overweight to health care. However stock selection in the information technology sector was the largest detractor to relative 
returns, followed by our zero allocation to energy.  

Leading contributors to the Fund’s absolute performance during the period were UnitedHealth Group Inc, Progressive Corp., and 
Humana Inc. 

UnitedHealth Group Inc. 

UnitedHealth outperformed as the company’s business was rightly seen as less economically sensitive than most. This led to the 

stock being more defensive as the market sold off on fears of coming economic weakness. UnitedHealth Group, established in 

1977, is a diversified health care company based in Minnesota. It operates through two distinct platforms: UnitedHealthcare, which 

provides health care coverage and benefits services; and Optum, which provides information and technology-enabled health 

services. 

Progressive Corp. 

Progressive outperformed over the past 12 months as the company has been raising premium rates (in responses to elevated claims). 

Also, Progressive’s business is less cyclical and thus the stock tends to hold up better when recession risk rises. Progressive is a 

leader in non-standard, high-risk personal auto insurance.    

Humana Inc. 

Humana outperformed over the past 12 months as the business we believe is recession resilient. Also, this year the Centers for 

Medicare and Medicaid Services announced a higher-than-expected 2023 rate increase for Medicare Advantage plans (the core 

business of Humana). Humana is a US health insurance company. Its core business is providing coverage for seniors (over 65 years 

old) under a program called Medicare Advantage. We believe Humana can benefit from a long-term growth tailwind of more seniors 

signing up for Medicare Advantage (because for most seniors it is a superior alternative to traditional Medicare). 

Leading detractors from the Fund’s absolute performance were Paypal Holdings Inc., Comcast Inc., and Amazon.com Inc. 

Paypal Holdings Inc. (PYPL) 

After reporting weaker-than-expected results in 2H21, PYPL rescinded their mid-term guidance and announced a strategic pivot 

that shifts away from account growth to ARPA (average revenue per account) growth, with a focus on engaging high-quality users 

while scaling down campaigns solely aimed at increasing total number of users. The company had mistakenly extrapolated that the 

outsized e-commerce growth of recent years would sustain post-pandemic and invested aggressively to acquire customers, many 

of whom ended up with low levels of engagement. Going forward, the company plans to be more disciplined in user acquisition 

and focus on driving stronger uptake from existing users who have already shown potential to be highly engaged. Our independent 

due diligence re-affirmed our view that PYPL was still far and away the most recognized and frequently used digital wallet, that 
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the company’s merchant footprint continued to increase throughout COVID thus strengthening their two-sided network, and that 

its share gain had sustained through the pandemic. As a result, we concluded that the new strategy was sensible and that the company 

was well positioned to execute the strategy. We believe despite the strategic adjustments, PYPL continued to be a growing, 

profitable and cash-generative business with a compelling competitive advantage. We did revise down the earnings per share growth 

forecast to account for more moderate industry growth expectations as well as near-term headwind from slower user growth while 

recognizing lowered visibility from the strategic pivot, which in turn were reflected in smaller position sizing for PYPL.  PayPal 

has established itself as the dominant on-line digital payments business, operating in a space where many competitors have come 

and gone over the years. There is a long, highly visible secular tailwind of businesses moving from off-line to on-line, and PayPal 

is participating in that growth with a strong competitive advantage driven by its two-sided network. PayPal has successfully created 

closer partnerships with networks and issuers and built a more platform-based business model to get more deeply entrenched with 

clients and improve its value proposition. The company has also made savvy acquisitions to further bolster its product offerings 

and competitive position. 

Comcast Corp. 
Comcast was weak as the slowdown in subscriber additions hit during the second and third quarters. Comcast Corporation 
(CMCSA) is a Philadelphia-based cable TV conglomerate operating with two main divisions: Xfinity brand for cable/internet/phone 
service and NBCUniversal for TV/movie/theme park content and production. The cable company also owns the Philadelphia Flyers 
NHL team and arena. CMCSA has proven to be a strong compounder on its record of earnings (double-digit) and returns, and we 
believe the company has a superior business/network mix. Management has a solid track record in cable and shareholder value 
creation. CMCSA also has the optional scope to drive further national consolidation of industry and new areas of growth (home 
security, commercial apps, Internet of Things). 

Amazon.com Inc. (AMZN) 
Amazon missed expectations earlier this year mainly due to higher-than-expected costs driven by wage, logistics and fuel costs as 
well as lower productivity of labour and fulfillment. Two thirds of the incremental costs relate to lower productivity which the 
company is confident they can control and as utilization improves will see operating leverage. Despite a strong rebound in July, the 
stock gave back some performance in September due to the rotation away from growth stocks. Operationally AMZN reported strong 
Q2 numbers with operating profit coming in around 84% ahead of expectations and revenue guidance for 3Q an acceleration from 
2Q with foreign exchange neutral growth of 17%-21%. Amazon is the leading player in ecommerce in North America, and has 
leading positions in several markets in Europe, as well as India and Japan. Amazon was able to do this by offering very competitive 
pricing, free shipping for Prime members, and convenience. Amazon also has the leading position globally in Cloud services with 
AWS.  

Opinions expressed are subject to change at any time, are not guaranteed and should not be considered investment advice. 

Investing involves risk, including the possible loss of principal. The market price of equity securities may be affected by 
financial market, industry, or issuer-specific events. Focus on a particular style or on small or medium sized companies may 
enhance that risk. Larger companies value may not rise as much as smaller companies and larger companies may be unable 
to respond quickly to competitive challenges. A fund that focuses its investments in a particular industry or sector will be 
more sensitive to conditions that affect that industry or sector than a non-concentrated fund. Investing internationally, 
especially in emerging markets, involves additional risks such as currency, political, accounting, economic, and market risk. 

Fund holdings and sector allocations are subject to change at any time and should not be considered a recommendation to buy or 
sell any security. Please refer to the Schedule of Investments in this report for a complete list of Fund holdings. 



Percentage
of Net
Assets Shares Value

COMMON STOCKS......................................................................................... 99.8%
Communication Services ................................................................................ 7.8%

Alphabet, Inc. - Class A(a) 987 $ 94,406
Alphabet, Inc. - Class C(a) 8,072 776,123
Comcast Corp. - Class A 21,748 637,869

1,508,398
Consumer Discretionary ................................................................................. 9.0%

Amazon.com, Inc.(a) 7,998 903,774
Booking Holdings, Inc.(a) 227 373,009
Home Depot (The), Inc. 1,093 301,602
NIKE, Inc. - Class B 1,980 164,578

1,742,963
Consumer Staples.......................................................................................... 18.8%

Casey’s General Stores, Inc. 3,278 663,860
Coca-Cola (The) Co. 13,936 780,695
Estee Lauder (The) Cos., Inc. - Class A 1,328 286,715
Mondelez International, Inc. - Class A 14,936 818,941
PepsiCo, Inc. 3,435 560,798
Walmart, Inc. 4,050 525,285

3,636,294
Financials .................................................................................................... 11.5%

Berkshire Hathaway, Inc. - Class B(a) 1,319 352,199
CME Group, Inc. 4,632 820,466
Intercontinental Exchange, Inc. 9,333 843,237
Progressive (The) Corp. 1,729 200,927

2,216,829
Health Care.................................................................................................. 17.8%

Abbott Laboratories 5,560 537,986
Becton Dickinson and Co. 2,051 457,024
Boston Scientific Corp.(a) 15,265 591,213
Humana, Inc. 945 458,505
Intuitive Surgical, Inc.(a) 1,050 196,812
Thermo Fisher Scientific, Inc. 391 198,311
UnitedHealth Group, Inc. 2,002 1,011,090

3,450,941
Industrials.................................................................................................... 5.2%

Copart, Inc.(a) 1,914 203,650
Graco, Inc. 3,435 205,928
Otis Worldwide Corp. 3,052 194,718
Ritchie Bros. Auctioneers, Inc. 6,296 393,374

997,670
Information Technology.................................................................................. 26.6%

Adobe, Inc.(a) 2,143 589,754
Amphenol Corp. - Class A 2,895 193,849
Intuit, Inc. 1,000 387,320

ADVISERS INVESTMENT TRUST
VONTOBEL U.S. EQUITY INSTITUTIONAL FUND
SCHEDULE OF INVESTMENTS
September 30, 2022

See Notes to Financial Statements.
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Percentage
of Net
Assets Shares Value

Keysight Technologies, Inc.(a) 1,372 $ 215,898
KLA Corp. 313 94,723
Mastercard, Inc. - Class A 3,181 904,485
Microsoft Corp. 4,924 1,146,800
PayPal Holdings, Inc.(a) 1,314 113,096
ServiceNow, Inc.(a) 1,164 439,538
Synopsys, Inc.(a) 604 184,528
Teradyne, Inc. 2,565 192,760
Visa, Inc. - Class A 3,863 686,262

5,149,013
Materials ..................................................................................................... 3.1%

Sherwin-Williams (The) Co. 944 193,285
Vulcan Materials Co. 2,645 417,143

610,428
TOTAL COMMON STOCKS (Cost $17,717,883) 19,312,536
SHORT-TERM INVESTMENTS ......................................................................... 1.7%

Northern Institutional U.S. Government Select Portfolio – Shares Class, 2.25%(b) 324,231 324,231
TOTAL SHORT-TERM INVESTMENTS (Cost $324,231) 324,231
TOTAL INVESTMENTS

(Cost $18,042,114) ........................................................................................ 101.5% 19,636,767
NET OTHER ASSETS (LIABILITIES)................................................................. (1.5%) (290,009)
NET ASSETS .................................................................................................. 100.0% $ 19,346,758

(a)Non-income producing security.
(b)7-day current yield as of September 30, 2022 is disclosed.

At September 30, 2022, the Vontobel U.S. Equity Institutional Fund’s investments (excluding short-term investments) were domiciled in
the following countries:

CONCENTRATION BY COUNTRY % OF NET ASSETS

United States..................................................................................................................................... 97.8%
Canada............................................................................................................................................. 2.0
Total ................................................................................................................................................ 99.8%

ADVISERS INVESTMENT TRUST
VONTOBEL U.S. EQUITY INSTITUTIONAL FUND
SCHEDULE OF INVESTMENTS
September 30, 2022

See Notes to Financial Statements.
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Vontobel
U.S. Equity

Institutional Fund
Assets:

Investments, at value (Cost: $18,042,114) ............................................................................................... $ 19,636,767
Receivable for dividends .................................................................................................................... 14,385
Reclaims receivable .......................................................................................................................... 2,756
Receivable from investment adviser ...................................................................................................... 34,757
Prepaid expenses .............................................................................................................................. 5,566

Total Assets ........................................................................................................................................ 19,694,231
Liabilities:

Securities purchased payable ............................................................................................................... 95,509
Accounting and Administration fees payable ........................................................................................... 149,931
Regulatory and Compliance fees payable................................................................................................ 25,069
Accrued expenses and other payables .................................................................................................... 76,964

Total Liabilities.................................................................................................................................... 347,473
Net Assets .......................................................................................................................................... $ 19,346,758

Class I Shares:
Net Assets .......................................................................................................................................... $ 19,346,758
Shares of common stock outstanding ......................................................................................................... 1,561,858
Net asset value per share ........................................................................................................................ $ 12.39

Net Assets:
Paid in capital.................................................................................................................................. $ 17,005,204
Distributable earnings (loss) ................................................................................................................ 2,341,554

Net Assets .......................................................................................................................................... $ 19,346,758

ADVISERS INVESTMENT TRUST
STATEMENT OF ASSETS & LIABILITIES
September 30, 2022

See Notes to Financial Statements.
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Vontobel
U.S. Equity

Institutional Fund

Investment Income:
Dividend income (Net of foreign withholding tax of $1,675) ................................................................... $ 266,862
Operating expenses:

Investment advisory..................................................................................................................... 115,011
Accounting and Administration...................................................................................................... 162,165
Regulatory and Compliance .......................................................................................................... 150,000
Trustees .................................................................................................................................... 76,230
Legal ........................................................................................................................................ 43,454
Other ........................................................................................................................................ 84,542
Total expenses before reductions .................................................................................................... 631,402
Expenses reduced by Adviser ........................................................................................................ (481,888)

Net expenses .......................................................................................................................... 149,514
Net investment income ............................................................................................................. 117,348

Realized and Unrealized Gains (Losses) from Investment Activities:
Net realized gains from investment transactions .................................................................................... 1,045,059
Change in unrealized appreciation (depreciation) on investments.............................................................. (4,711,941)
Change in unrealized appreciation (depreciation) on foreign currency ....................................................... (11)
Net realized and unrealized losses from investment activities ................................................................... (3,666,893)

Change in Net Assets Resulting from Operations....................................................................................... $ (3,549,545)

ADVISERS INVESTMENT TRUST
STATEMENT OF OPERATIONS
For the year ended September 30, 2022

See Notes to Financial Statements.
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Vontobel
U.S. Equity

Institutional Fund

2022 2021

Increase (decrease) in net assets:
Operations:

Net investment income ..................................................................................... $ 117,348 $ 78,233
Net realized gains (losses) from investment and foreign currency transactions............. 1,045,059 2,175,846
Change in unrealized appreciation (depreciation) on investments and foreign currency . (4,711,952) 1,869,201

Change in net assets resulting from operations .................................................. (3,549,545) 4,123,280
Dividends paid to shareholders:

From distributable earnings ............................................................................... (2,462,623) (566,599)
Total dividends paid to shareholders................................................................ (2,462,623) (566,599)

Capital Transactions (Class I Shares):
Proceeds from sale of shares.............................................................................. 1,562,920 1,231,588
Value of shares issued to shareholders in reinvestment of dividends .......................... 643,635 112,305
Value of shares redeemed.................................................................................. (850,379) (714,233)
Change in net assets from capital transactions....................................................... 1,356,176 629,660

Change in net assets..................................................................................... (4,655,992) 4,186,341
Net assets:

Beginning of year................................................................................................ 24,002,750 19,816,409
End of year ........................................................................................................ $ 19,346,758 $ 24,002,750

Share Transactions (Class I Shares):
Sold.................................................................................................................. 100,684 75,600
Reinvested ......................................................................................................... 41,022 7,756
Redeemed.......................................................................................................... (57,551) (45,096)

Change ......................................................................................................... 84,155 38,260

ADVISERS INVESTMENT TRUST
STATEMENTS OF CHANGES IN NET ASSETS
For the years ended September 30, 2022 and 2021

See Notes to Financial Statements.
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Vontobel U.S. Equity Institutional
Fund

Year Ended
September 30,

2022

Year Ended
September 30,

2021

Year Ended
September 30,

2020

Year Ended
September 30,

2019

Period Ended
September 30,

2018(a)

Net asset value, beginning of
year ................................... $ 16.24 $ 13.77 $ 12.35 $ 11.16 $ 10.00

Income (loss) from investment
operations:
Net investment income(b) ....... 0.08 0.05 0.07 0.09 0.05
Net realized and unrealized

gains (losses) from
investments and foreign
currency ......................... (2.29) 2.81 1.58 1.17 1.11
Total from investment

operations................... (2.21) 2.86 1.65 1.26 1.16
Less distributions paid:

From net investment income... (0.06) (0.04) (0.09) (0.07) —
From net realized gains ......... (1.58) (0.35) (0.14) — —
Total distributions paid.......... (1.64) (0.39) (0.23) (0.07) —

Change in net asset value ........... (3.85) 2.47 1.42 1.19 1.16
Net asset value, end of year ........ $ 12.39 $ 16.24 $ 13.77 $ 12.35 $ 11.16

Total return(c) .......................... (15.76%) 21.18% 13.47% 11.46% 11.60%
Ratios/Supplemental data:
Net assets, end of year (000’s) .... $ 19,347 $ 24,003 $ 19,816 $ 15,921 $ 11,427
Ratio of net expenses to average

net assets(d) ......................... 0.65% 0.65% 0.65% 0.65% 0.65%
Ratio of net investment income

to average net assets(d)........... 0.51% 0.34% 0.54% 0.82% 0.84%
Ratio of gross expenses to

average net assets(d) .............. 2.74% 2.61% 3.33% 3.15% 2.93%
Portfolio turnover rate(c) ............ 50.11% 43.97% 57.97% 27.31% 20.78%

(a) For the period from March 27, 2018, commencement of operations, to September 30, 2018.
(b) Net investment income (loss) for the period ended was calculated using the average shares outstanding method.
(c) Not annualized for periods less than one year.
(d) Annualized for periods less than one year.

ADVISERS INVESTMENT TRUST
FINANCIAL HIGHLIGHTS
For the periods indicated

See Notes to Financial Statements.
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Advisers Investment Trust (the “Trust”) is a Delaware statutory trust operating under a Fourth Amended and Restated Agreement and
Declaration of Trust (the “Trust Agreement”) dated March 10, 2022. The Trust was formerly an Ohio business trust, which commenced
operations on December 20, 2011. On March 31, 2017, the Trust was converted to a Delaware statutory trust. As an open-end registered
investment company, as defined in Financial Accounting Standards Board (“FASB”) Accounting Standards Update (“ASU”) 2013-08, the
Trust follows accounting and reporting guidance under FASBAccounting Standards Codification (“ASC”)Topic 946, “Financial Services
– Investment Companies”. The Trust Agreement permits the Board of Trustees (the “Trustees” or “Board”) to authorize and issue an
unlimited number of shares of beneficial interest, at no par value, in separate series of the Trust. The Vontobel U.S. Equity Institutional
Fund (the “Fund”) is a series of the Trust and commenced operations on March 27, 2018. These financial statements and notes only relate
to the Fund.

The Fund is a diversified fund. The investment objective of the Fund is to provide long-term capital appreciation.

Under the Trust’s organizational documents, its officers and Trustees are indemnified against certain liabilities arising out of the
performance of their duties to the Trust and Fund. In addition, in the normal course of business, the Trust enters into contracts with its
vendors and others that provide for general indemnifications. The Fund’s maximum exposure under these arrangements is unknown, as
this would involve future claims that may be made against the Fund.

A. Significant accounting policies are as follows:

INVESTMENT VALUATION

Investments are recorded at fair value. Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date. The valuation techniques employed by the Fund, as
described below, maximize the use of observable inputs and minimize the use of unobservable inputs in determining fair value. These
inputs are summarized in the following three broad levels:

Level 1 —quoted prices in active markets for identical assets

Level 2 — other significant observable inputs (including quoted prices of similar securities, interest rates, prepayment speeds, credit risk,
etc.)

Level 3 — significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities. For example, certain short-term debt securities may be valued using amortized cost. Generally, amortized cost approximates the
current value of a security, but since this valuation is not obtained from a quoted price in an active market, such securities would be
reflected as Level 2 in the fair value hierarchy.

Security prices are generally provided by an approved independent third party pricing service as of the close of the New York Stock
Exchange, normally at 4:00 p.m. Eastern Time, each business day on which the share price of the Fund is calculated. Equity securities
listed or traded on a primary exchange are valued at the closing price, if available, or the last sales price on the primary exchange. If no
sale occurred on the valuation date, the securities will be valued at the latest quotations as of the close of the primary exchange.
Investments in other open-end registered investment companies are valued at their respective net asset value as reported by such
companies. In these types of situations, valuations are typically categorized as Level 1 in the fair value hierarchy.

Debt and other fixed income securities, if any, are generally valued at an evaluated price provided by an approved independent pricing
source. To value debt securities, pricing services may use various pricing techniques, which take into account appropriate factors such as
market activity, yield, quality, coupon rate, maturity, type of issue, trading characteristics, call features, credit ratings and other data, as well
as broker quotes. Short-term debt securities of sufficient credit quality that mature within sixty days may be valued at amortized cost,
which approximates fair value. In each of these situations, valuations are typically categorized as Level 2 in the fair value hierarchy.

ADVISERS INVESTMENT TRUST
VONTOBEL U.S. EQUITY INSTITUTIONAL FUND
NOTES TO FINANCIAL STATEMENTS
September 30, 2022
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Prior to September 8, 2022, when the price of a security was not readily available or deemed unreliable (e.g., an approved pricing service
does not provide a price, a furnished price is in error, certain stale prices, or an event occurs that materially affects the furnished price), the
Fund’s Fair Value Committee would in good faith establish a fair value for that security in accordance with procedures established by and
under the general supervision of the Trustees. Since September 8, 2022, the Trustees designated Vontobel Asset Management, Inc., as
investment adviser to the Fund, as the Fund’s Valuation Designee with responsibility for establishing fair value when the price of a security
is not readily available or deemed unreliable. In addition, fair value pricing may be used if events materially affecting the value of foreign
securities occur between the time when the exchange on which they are traded closes and the time when the Fund’s net asset value is
calculated. The Fund identifies possible fluctuations in international securities by monitoring the increase or decrease in the value of a
designated benchmark index. In the event of an increase or decrease greater than predetermined levels, the Fund may use a systematic
valuation model provided by an approved independent third party pricing service to fair value its international equity securities.

In the fair value situations noted above, while the Trust’s valuation policy is intended to result in a calculation of the Fund’s net asset value
that fairly reflects security values as of the time of pricing, the Trust cannot ensure that fair values determined pursuant to these guidelines
would accurately reflect the price that the Fund could obtain for a security if it were to dispose of that security as of the time of pricing (for
instance, in a forced or distressed sale). The prices used by the Fund may differ from the value that would be realized if the securities were
sold, and these differences could be material to the financial statements. Depending on the source and relative significance of the valuation
inputs in these instances, the instruments may be classified as Level 2 or Level 3 in the fair value hierarchy.

The following is a summary of the valuation inputs used as of September 30, 2022 in valuing the Fund’s investments based upon the three
fair value levels defined above:

Fund
Level 1 -

Quoted Prices

Level 2 -
Other Significant
Observable Inputs

Level 3 -
Significant

Unobservable
Inputs Total

Vontobel U.S. Equity Institutional Fund
Common Stocks* $ 19,312,536 $ — $ — $ 19,312,536
Short-Term Investments .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 324,231 — — 324,231

Total Investments. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 19,636,767 $ — $ — $ 19,636,767

*See additional categories in the Schedule of Investments.

As of September 30, 2022 there were no Level 2 or Level 3 securities held by the Fund. There were no transfers to or from Level 3 during
the year ended September 30, 2022.

CURRENCY TRANSACTIONS

The functional and reporting currency for the Fund is the U.S. dollar. The market values of foreign securities, currency holdings and other
assets and liabilities are translated into U.S. dollars based on the current exchange rates each business day. Purchases and sales of securities
and income and expense items denominated in foreign currencies are translated into U.S. dollars at the exchange rate in effect on the
transaction date. The Fund does not separately report the effects of changes in foreign exchange rates from changes in market prices on
securities held. Such changes are included in Net Realized and Unrealized Gains (and Losses) from Investment Activities on the
Statements of Operations. The Fund may invest in foreign currency-denominated securities and may engage in foreign currency
transactions either on a spot (cash) basis at the rate prevailing in the currency exchange market at the time or through a forward foreign
currency contract. Realized foreign exchange gains or losses arising from sales of spot foreign currencies, currency gains or losses realized
between the trade and settlement dates on securities transactions and the difference between the recorded amounts of dividends, interest,
and foreign withholding taxes and the U.S. dollar equivalent of the amounts actually received or paid are included in Net realized gains
(losses) from foreign currency transactions on the Statements of Operations. Net unrealized foreign exchange gains (losses) arising from
changes in foreign exchange rates on foreign denominated assets and liabilities other than investments in securities held at the end of the
reporting period are included in Change in unrealized appreciation (depreciation) on foreign currency on the Statement of Operations.

ADVISERS INVESTMENT TRUST
VONTOBEL U.S. EQUITY INSTITUTIONAL FUND
NOTES TO FINANCIAL STATEMENTS
September 30, 2022
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The Fund may engage in spot currency transactions for the purpose of foreign security settlement and operational processes. Changes in
foreign currency exchange rates will affect the value of the Fund’s securities and the price of the Fund’s shares. Generally, when the value
of the U.S. dollar rises in value relative to a foreign currency, an investment in that country loses value because that currency is worth fewer
U.S. dollars. Devaluation of a currency by a country’s government or banking authority also may have a significant impact on the value of
any investments denominated in that currency. Currency markets generally are not as regulated as securities markets.

INVESTMENT TRANSACTIONS AND INCOME

Investment transactions are accounted for no later than one business day after trade date. For financial reporting purposes, investments are
reported as of the trade date. The Fund determines the gain or loss realized from investment transactions by using an identified cost basis
method. Interest income is recognized on an accrual basis and includes, where applicable, the amortization of premium or accretion of
discount. Dividend income is recognized on the ex-dividend date. Dividends from foreign securities are recorded on the ex-dividend date,
or as soon as the information is available.

EXPENSE ALLOCATIONS

Expenses directly attributable to a fund in the Trust are charged to that fund, while expenses that are attributable to more than one fund in
theTrust are allocated among the applicable funds on a pro-rata basis to each adviser’s series of funds based on relative net assets or another
reasonable basis.

DIVIDENDS AND DISTRIBUTIONS

The Fund intends to distribute substantially all of its net investment income as dividends to shareholders on an annual basis.
The Fund intends to distribute its net realized long-term capital gains and its net realized short-term capital gains at least once a year.

Distributions from net investment income and from net realized capital gain are determined in accordance with Federal income tax
regulations, which may differ from accounting principles generally accepted in the United States ofAmerica (“GAAP”).These “book/tax”
differences are either considered temporary or permanent in nature. To the extent these differences are permanent in nature (e.g. treatment
of certain dividend distributions, gains/losses, return of capital, redemption in-kind, etc.), such amounts are reclassified within the
composition of net assets based on their federal tax-basis treatment; temporary differences do not require reclassification. Distributions
to shareholders that exceed net investment income and net realized capital gains for tax purposes are reported as return of capital.

FEDERAL INCOME TAX INFORMATION

No provision is made for Federal income taxes as the Fund intends to qualify each year as a “regulated investment company” under
Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”), and distribute substantially all of its net investment income
and net realized capital gain in accordance with the Code.

As of September 30, 2022, the Fund did not have uncertain tax positions that would require financial statement recognition or disclosure
based on an evaluation of all open tax years for all major tax jurisdictions. The Fund’s tax return for the tax years ended September 30,
2022, 2021, 2020 and 2019 remain subject to examination by the Internal Revenue Service. Interest or penalties incurred, if any, on future
unknown, uncertain tax positions taken by the Fund will be recorded as interest expense on the Statement of Operations.

Management is not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will
change materially in the next 12 months.

USE OF ESTIMATES

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ from these estimates.
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OTHER RISKS

The Fund is subject to market risk, which is the risk related to investments in securities in general and the daily fluctuations in the securities
markets. The Fund’s investment return per share will change daily based on many factors, including fluctuation in interest rates, the quality
of the instruments in the Fund’s investment portfolio, national and international economic conditions and general market conditions. The
increasing interconnectivity between global economies and financial markets increases the likelihood that events or conditions in one
region or financial market may adversely impact issuers in a different country, region or financial market. Securities in the Fund’s portfolio
may be impacted by inflation (or expectations for inflation), interest rates, global demand for particular products or resources, natural
disasters, pandemics (including COVID-19), epidemics, terrorism, regulatory events and governmental or quasi-governmental actions.
These events can have a significant impact on the Fund’s operations and performance.

B. Fees and Transactions with Affiliates and Other Parties

The Trust, on behalf of the Fund, has entered into an Amended and Restated Investment Advisory Agreement (the “Agreement”) with
Vontobel Asset Management, Inc. (the “Adviser” or “Vontobel”) to provide investment advisory services to the Fund. Under the terms of
the Agreement, the Fund pays the Adviser an annual fee based on the Fund’s daily net assets as set forth in the following table. The total
fees incurred by the Fund pursuant to theAgreement is reflected as “Investment advisory” fees on the Statement of Operations. In addition,
the Adviser has contractually agreed to waive fees and/or reimburse expenses to the extent that Total Annual Operating Expenses
(exclusive of brokerage and other transaction expenses relating to the purchase or sale of portfolio investments, interest, taxes, short sale
dividends and financing costs associated with the use of the cash proceeds on securities sold short, litigation and indemnification
expenses, expenses associated with the investments in underlying investment companies and extraordinary expenses) exceed the rate in
the table below.

Fund Class Advisory Fee
Expense

Limitation

Vontobel U.S. Equity Institutional Fund ................... Class I 0.50% on first $500 million
0.45% on assets over $500 million

0.65%

The expense limitation agreement is effective until January 28, 2023 for the Fund at which time it will be subject to automatic renewal
upon the effective date of the annual update to the the Fund’s registration statement. If it becomes unnecessary for the Adviser to waive
fees or make reimbursements, the Adviser may recapture any of its prior waivers or reimbursements for a period not to exceed three years
from the date on which the waiver or reimbursement was made to the extent that such a recapture does not cause the Total Annual Fund
Operating Expenses (exclusive of brokerage and other transaction expenses relating to the purchase or sale of portfolio investments,
interest, taxes, short sale dividends and financing costs associated with the use of the cash proceeds on securities sold short, litigation and
indemnification expenses, expenses associated with the investments in underlying investment companies and extraordinary expenses) to
exceed the current expense limitation at the time of repayment or the applicable expense limitation that was in effect at the time of the
waiver or reimbursement. The agreement to waive fees and/or reimburse expenses automatically renews annually from year to year on the
effective date of each subsequent annual update to the Fund’s registration statement, until such time as the Adviser provides written notice
of non-renewal, and will terminate automatically upon termination of the Agreement.

ADVISERS INVESTMENT TRUST
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For the year ended September 30, 2022, the Fund incurred advisory fees payable to Vontobel, expense waivers/reimbursements from
Vontobel and paid expense recoupments to Vontobel as follows:

Fund

Advisory
Fee to

Vontobel

Expenses
Reduced

by Vontobel

Advisory Fees
Recouped

by Vontobel

Vontobel U.S. Equity Institutional Fund........................................ $ 115,011 $ 481,888 $ —

The balances of recoverable expenses to Vontobel by the Fund at September 30, 2022 were as follows:

For the: Expiring Vontobel

Year Ended September 30, 2020............................................................... September 30, 2023 $ 467,284
Year Ended September 30, 2021............................................................... September 30, 2024 444,141
Year Ended September 30, 2022............................................................... September 30, 2025 481,888
Balances of Recoverable Expenses to the Adviser ........................................ $1,393,313

Foreside Financial Services, LLC (the “Distributor”) provides distribution services to the Fund pursuant to a distribution agreement with
the Trust, on behalf of the Fund. Under its agreement with the Trust, the Distributor acts as an agent of the Trust in connection with the
offering of the shares of the Fund on a continuous basis. The Adviser, at its own expense, pays the Distributor $50,000 annually and
reimburses for certain out-of-pocket expenses incurred on behalf of the Fund.

The Northern Trust Company (“Northern Trust”) serves as the administrator, transfer agent, custodian, and fund accounting agent for the
Fund pursuant to written agreements with the Trust, on behalf of the Fund. The Fund has agreed to pay Northern Trust a tiered basis-point
fee based on the Fund’s daily net assets, and certain per account and transaction charges. The Fund is subject to a minimum annual fee of
$150,000 relating to these services, and reimbursement for certain expenses incurred on behalf of the Fund, as well as other charges for
additional service activities. Total fees paid to Northern Trust pursuant to these agreements are reflected as “Accounting and
Administration” fees on the Statement of Operations.

Foreside Fund Officer Services, LLC (“Foreside”) provides compliance and financial control services for the Fund pursuant to a written
agreement with the Trust, on behalf of the Fund, including providing certain officers to the Fund. The Fund has agreed to pay Foreside a
tiered basis-point fee based on the Fund’s daily net assets, subject to an overall minimum annual fee of $150,000 for these services, and
reimburse for certain expenses incurred on behalf of the Fund. Total fees paid to Foreside pursuant to these agreements are reflected as
“Regulatory and Compliance” fees on the Statement of Operations.

The officers of theTrust are affiliated with Foreside, NorthernTrust, or the Distributor and receive no compensation directly from the Fund
for serving in their respective roles. The Trust paid each Trustee who is not an “interested person,” as that term is defined in the 1940 Act
(each, an “Independent Trustee” and, collectively, the “Independent Trustees”) compensation for their services based on an annual retainer
of $125,000 and reimbursement for certain expenses. If there are more than six meetings in a year, additional meeting fees may apply. For
the year ended September 30, 2022, the aggregate Trustee compensation paid by the Trust was $472,750. The amount of total Trustee
compensation and reimbursement of out-of-pocket expenses allocated from the Trust to the Fund is reflected as “Trustees” expenses on
the Statement of Operations.

C. Investment Transactions

For the year ended September 30, 2022, the aggregate costs of purchases and proceeds from sales of securities (excluding short-term
investments) for the Fund were as follows:

Fund Cost of Purchases Proceeds from sales

Vontobel U.S. Equity Institutional Fund..................................................................... $ 11,353,812 $ 12,223,304

ADVISERS INVESTMENT TRUST
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D. Federal Income Tax

As of September 30, 2022, the cost, gross unrealized appreciation and gross unrealized depreciation on investments, for Federal income
tax purposes, were as follows:

Fund Cost

Gross
Unrealized

Appreciation

Gross
Unrealized

(Depreciation)

Net Unrealized
Appreciation

(Depreciation)

Vontobel U.S. Equity Institutional Fund....................... $ 18,144,984 $ 2,584,407 $ (1,092,624) $ 1,491,783

The difference between the tax cost of portfolio investments and the financial statement cost is primarily due to wash sale loss deferrals.

The tax character of distributions paid to shareholders during the latest tax years ended September 30, 2022 and September 30, 2021 for
the Fund were as follows:

Vontobel U.S. Equity Institutional Fund Ordinary Income
Net Long

Term Gains
Total Taxable
Distributions

Tax Return
of Capital

Total Distributions
Paid

2022 ........................................... $ 625,176 $ 1,837,447 $ 2,462,623 $ — $ 2,462,623
2021 ........................................... $ 94,303 $ 472,296 $ 566,599 $ — $ 566,599

As of the latest tax year ended September 30, 2022, the components of accumulated earnings on a tax basis were as follows:

Fund
Undistributed

Ordinary Income

Undistributed Long
Term Capital

Gains
Accumulated

Earnings
Distributions

Payable

Accumulated
Capital and

Other Losses
Unrealized

Appreciation

Total
Accumulated

Earnings

Vontobel U.S. Equity Institutional Fund .. . . . . $22,425 $827,359 $849,784 $ — $ — $1,491,770 $2,341,554

E. Concentration by Ownership

A significant portion of the Fund’s shares may be held in a limited number of shareholder accounts including in certain omnibus or
institutional accounts which typically hold shares for the benefit of other underlying investors. To the extent that a shareholder or group
of shareholders redeem a significant portion of the shares issued by the Fund, this could have a disruptive impact on the efficient
implementation of the Fund’s investment strategy.

ADVISERS INVESTMENT TRUST
VONTOBEL U.S. EQUITY INSTITUTIONAL FUND
NOTES TO FINANCIAL STATEMENTS
September 30, 2022

15



Report of Independent Registered Public Accounting Firm 

To the Shareholders and the Board of Trustees of Vontobel U.S. Equity Institutional Fund 

Opinion on the Financial Statements 
We have audited the accompanying statement of assets and liabilities of Vontobel U.S. Equity Institutional 
Fund (the “Fund”) (one of the funds constituting Advisers Investment Trust (the “Trust”)), including the 
schedule of investments, as of September 30, 2022, and the related statement of operations for the year 
then ended, the statements of changes in net assets for each of the two years in the period then ended, 
the financial highlights for each of the four years in the period then ended and the period from March 27, 
2018 (commencement of operations) through September 30, 2018 and the related notes (collectively 
referred to as the “financial statements”).

In our opinion, the financial statements present fairly, in all material respects, the financial position of the 
Fund (one of the funds constituting Advisers Investment Trust) at September 30, 2022, the results of its 
operations for the year then ended, the changes in its net assets for each of the two years in the period 
then ended, and its financial highlights for each of the four years in the period then ended and the period 
from March 27, 2018 (commencement of operations) through September 30, 2018, in conformity with U.S. 
generally accepted accounting principles.  

Basis for Opinion 
These financial statements are the responsibility of the Fund’s management. Our responsibility is to express 
an opinion on the Fund’s financial statements based on our audits. We are a public accounting firm 
registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and are 
required to be independent with respect to the Trust in accordance with the U.S. federal securities laws and 
the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that 
we plan and perform the audit to obtain reasonable assurance about whether the financial statements are 
free of material misstatement, whether due to error or fraud. The Fund is not required to have, nor were we 
engaged to perform, an audit of the Fund’s internal control over financial reporting. As part of our audits, 
we are required to obtain an understanding of internal control over financial reporting but not for the purpose 
of expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting. 
Accordingly, we express no such opinion.  

Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statements. Our procedures included confirmation of securities owned as of September 30, 2022, 
by correspondence with the custodian. Our audits also included evaluating the accounting principles used 
and significant estimates made by management, as well as evaluating the overall presentation of the 
financial statements. We believe that our audits provide a reasonable basis for our opinion. 

We have served as the auditor on one or more investment companies in the Trust since 2013 

New York, New York 
November 21, 2022  
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A. Other Federal Tax Information

Under the Jobs and GrowthTax Relief ReconciliationAct of 2003 (the “Act”), the following percentages of ordinary dividends paid during
the fiscal year ended September 30, 2022 are designated as Qualified Dividend Income (“QDI”), as defined in the Act, subject to reduced
tax rates in 2022:

QDI Percentage

Vontobel U.S. Equity Institutional Fund.................................................................................................. 63.03%

A percentage of the dividends distributed during the fiscal year for the Fund qualifies for the Dividends-Received Deduction (“DRD”) for
corporate shareholders:

Corporate
DRD Percentage

US Equity Institutional Fund ................................................................................................................ 62.34%

B. Summary of Fund Holdings as of September 30, 2022

Vontobel U.S. Equity Institutional Fund

Market Exposure

Equity Securities % of Net Assets

Software............................................... 14.2%
Medical Equipment & Devices ................. 10.2
Technology Services ............................... 8.8
Institutional Financial Services ................. 8.6
Health Care Facilities & Services .............. 7.6
Beverages ............................................. 6.9
Internet Media & Services ....................... 6.4
Retail - Consumer Staples........................ 6.1
E-Commerce Discretionary ...................... 4.7
Food .................................................... 4.2
Cable & Satellite.................................... 3.3
Electrical Equipment .............................. 3.1
Insurance.............................................. 2.9
Construction Materials ............................ 2.2
Industrial Support Services ...................... 2.0
Retail - Discretionary.............................. 1.6

Market Exposure

Equity Securities % of Net Assets

Semiconductors ..................................... 1.5%
Household Products................................ 1.5
Machinery ............................................ 1.1
Wholesale - Discretionary........................ 1.1
Chemicals............................................. 1.0
Apparel & Textile Products ...................... 0.8
Total .................................................... 99.8%

5 Largest Security Positions

Issuer % of Net Assets

Microsoft Corp. ..................................... 6.0%
UnitedHealth Group, Inc.......................... 5.2
Mastercard, Inc. - Class A ........................ 4.7
Amazon.com, Inc. .................................. 4.7
Intercontinental Exchange, Inc. ................. 4.4
Total .................................................... 25.0%

C. Expense Examples

As a Fund shareholder, you may incur two types of costs: (1) transaction costs, and (2) ongoing costs, including management fees and other
Fund expenses. The examples below are intended to help you understand your ongoing costs (in dollars) of investing in the Fund and to
compare these costs with the ongoing costs of investing in other mutual funds. Please note that the expenses shown in the tables are meant
to highlight your ongoing costs only and do not reflect any transactional costs. Therefore, the examples are useful in comparing ongoing
costs only and will not help you determine the relative total cost of owning different funds. In addition, if these transactional costs were
included, your costs would have been higher.

The examples below are based on an investment of $1,000 invested at April 1, 2022 and held for the entire period through September 30,
2022.

ADVISERS INVESTMENT TRUST
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The Actual Expense Example below provides information about actual account values and actual expenses. You may use this
information, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account
value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then multiply the result by the number in the table under
the heading entitled “Expenses Paid” to estimate the expenses you paid on your account during this period.

The Hypothetical Expense Example below provides information about hypothetical account values and hypothetical expenses based on
the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not the Fund’s actual return. The
hypothetical account values and expenses may not be used to estimate the actual ending account balance or expenses you paid for the
period. You may use this information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this 5%
hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

Expense

Ratio

Beginning Account

Value

4/1/2022

Ending Account

Value

9/30/2022

Expenses Paid

4/1/22–9/30/22*

Actual ................................................................. 0.65% $ 1,000.00 $ 815.10 $ 2.96
Hypothetical......................................................... 0.65% $ 1,000.00 $ 1,021.80 $ 3.29

*Actual expenses are calculated using each Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by
the actual number of operational days in the most recent half fiscal year (183), and divided by the number of days in the current year (365).

D. Other Information

Investors may obtain a copy of the proxy voting policies and procedures by writing to the Trust in the name of the Fund c/o The Northern
Trust Company, P.O. Box 4766, Chicago, Illinois 60680-4766 or by calling the Fund at 866-252-5393 (toll free) or 312-630-6583.
Information about how the Fund voted proxies relating to portfolio securities during the most recent 12-month period ended June 30th is
available without charge, upon request, by calling the Trust at 866-252-5393 (toll free) or 312-630-6583 and on the SEC’s website at
www.sec.gov.

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to
its reports on Form N-PORT. The Fund’s Form N-PORT reports are available on the SEC’s website at www.sec.gov. The information on
Form N-PORT is also available to shareholders upon written request or by calling the Fund at 866-252-5393 (toll free).

E. Trustees and Officers

The following table provides information regarding each Independent Trustee.

Name, Address and
Year of Birth1

Position(s)
Held with
the Trust

Term of
Office/Length
of Time Served

Principal Occupation(s) During
Past 5 Years

Number of
Portfolios in the
Trust Overseen

by Trustee

Other
Directorships

Held by Trustee
During Past 5

Years

Robert Gordon
Year of Birth: 1961

Trustee Indefinite/January
2022 to present

Independent Director,
VAM Funds Luxembourg, 2018
to present; Independent Director,
Anchor Capital Advisors, 2020 to
present; Independent Director,
Trust Company of Illinois, 2019
to 2021; President and Chief
Executive Officer, Driehaus
Capital Management, 2006 to
2017.

8 VAM Funds
Luxembourg,

Anchor Capital
Advisors, Trust

Company of
Illinois
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Name, Address and
Year of Birth1

Position(s)
Held with
the Trust

Term of
Office/Length
of Time Served

Principal Occupation(s) During
Past 5 Years

Number of
Portfolios in the
Trust Overseen

by Trustee

Other
Directorships

Held by Trustee
During Past 5

Years

D’Ray Moore
Year of Birth: 1959

Trustee Indefinite/July
2011 to present

Independent Trustee, Diamond
Hill Funds, 2007 to 2022;
Chairperson, Diamond
Hill Funds, 2014 to 2022.

8 Diamond
Hill Funds

(retired 2022)

Steven R. Sutermeister
Year of Birth: 1954

Trustee Indefinite/July
2011 to present

President, Vadar Capital LLC,
2008 to 2017.

8 None

Michael M. Van
Buskirk
Year of Birth: 1947

Trustee Indefinite/July
2011 to present

Independent Trustee, Boston Trust
Walden Funds, 1992 to 2022.

8 Boston Trust
Walden Funds
(retired 2022)

1 The mailing address of each Trustee is 50 S. LaSalle Street, Chicago, IL 60603.

The following table provides information regarding each officer of the Trust.

Name, Address and
Year of Birth1

Position(s)
Held with
the Trust

Term of Office/
Length of Time

Served
Principal Occupation(s) During

Past 5 Years

Number of
Portfolios in the
Trust Overseen

by Trustee

Other
Directorships

Held by Trustee
During Past 5

Years

Barbara J. Nelligan
Year of Birth: 1969

President Indefinite/
August 2017

to present

Senior Vice President, Global
Fund Services Fund Governance
Solutions, The Northern Trust
Company, 2018 to present; Senior
Vice President, Global Fund
Services Product Management,
The Northern Trust Company,
2007 to 2018; Vice President of
Advisers Investment Trust, 2012
to 2017.

N/A N/A

Rodney L. Ruehle
Year of Birth: 1968

Chief
Compliance

Officer and AML
Officer

Indefinite/March
2019 to present

Senior Principal Consultant, ACA
Group, 2022 to present; Director,
Foreside Fund Officer Services,
LLC (formerly Foreside
Compliance Services, LLC)
(financial services), 2016 to 2022.

N/A N/A

Toni M. Bugni
Year of Birth: 1973

Secretary Indefinite/
June 2022
to present

Senior Vice President, Global
Fund Services Fund Governance
Solutions, The Northern Trust
Company, 2011 to present;
Secretary of Datum One Series
Trust, 2020 to present.

N/A N/A
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Name, Address and
Year of Birth1

Position(s)
Held with
the Trust

Term of Office/
Length of Time

Served
Principal Occupation(s) During

Past 5 Years

Number of
Portfolios in the
Trust Overseen

by Trustee

Other
Directorships

Held by Trustee
During Past 5

Years

Troy A. Sheets
Year of Birth: 1971

Treasurer Indefinite/January
2022 to present

Senior Principal Consultant, ACA
Group, 2022 to present; Senior
Director, Foreside Financial
Group, LLC, 2016 to 2022;
Treasurer of Advisers Investment
Trust, 2011 to 2021; Assistant
Treasurer of Advisers Investment
Trust, May 2021 to December
2021.

N/A N/A

Tracy L. Dotolo
Year of Birth: 1976

Assistant
Treasurer

Indefinite/
January 2022 to

present

Senior Principal Consultant, ACA
Group, 2022 to present; Director,
Foreside Fund Officer Services,
LLC, 2016 to 2022; Treasurer of
Advisers Investment Trust, May
2021 to December 2021.

N/A N/A

Kara M. Schneider
Year of Birth: 1973

Assistant
Secretary

Indefinite/May
2021 to present

Second Vice President, Global
Fund Services Fund Governance
Solutions, The Northern Trust
Company, 2021 to present;
Manager, Ultimus Fund
Solutions LLC, 2017 to 2021.

N/A N/A

1 The mailing address of Messrs. Ruehle and Sheets and Ms. Dotolo is 3 Canal Plaza, Suite 100, Portland, ME 04101.The mailing address of Mr. Jones and Nelligan, Bugni,
and Schneider is 333 S. Wabash Avenue, Chicago, IL 60604.

The Fund’s Statement of Additional Information includes additional information about the Trust’s Trustees and Officers. To receive your
free copy of the Statement of Additional Information, call toll-free 866-252-5393.
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Vontobel U.S. Equity 

Institutional Fund 
(A series of the Advisers Investment Trust) 

Privacy Policy 

SAFEGUARDING PRIVACY 
We recognize and respect the privacy expectations of each of our investors and we believe the confidentiality and 
protection of investor information is one of our fundamental responsibilities. New technologies have dramatically 
changed the way information is gathered and used, but our continuing commitment to preserving the security 
and confidentiality of investor information has remained a core value of the Vontobel U.S. Equity Institutional Fund. 

INFORMATION WE COLLECT AND SOURCES OF INFORMATION 
We may collect information about our customers to help identify you, evaluate your application, service and manage 
your account and offer services and products you may find valuable. We collect this information from a variety of 
sources including: 

 Information we receive from you on applications or other forms (e.g. your name, address, date of birth, social
security number and investment information);

 Information about your transactions and experiences with us and our affiliates (e.g. your account balance,
transaction history and investment selections); and

 Information we obtain from third parties regarding their brokerage, investment advisory, custodial or other
relationship with you (e.g. your account number, account balance and transaction history.

INFORMATION WE SHARE WITH SERVICE PROVIDERS 
We may disclose all non-public personal information we collect, as described above, to companies (including 
affiliates) that perform services on our behalf, including those that assist us in responding to inquiries, processing 
transactions, preparing and mailing account statements and other forms of shareholder services provided they use 
the information solely for these purposes and they enter into a confidentiality agreements regarding the information. 

INFORMATION WE MAY SHARE WITH AFFILIATES 
If we have affiliates which are financial service providers that offer investment advisory, brokerage and other 
financial services, we may (subject to Board approval) share information among our affiliates to better assist you in 
achieving your financial goals. 

SAFEGUARDING CUSTOMER INFORMATION  
We will safeguard, according to federal standards of security and confidentiality, any non-public personal 
information our customers share with us. 

We will limit the collection and use of non-public customer information to the minimum necessary to deliver 
superior service to our customers which includes advising our customers about our products and services and to 
administer our business. 

We will permit only authorized employees who are trained in the proper handling of non-public customer 
information to have access to that information. 

We will not reveal non-public customer information to any external organization unless we have previously 
informed the customer in disclosures or agreements, have been authorized by the customer or are required by law or 
our regulators. 

We value you as a customer and take your personal privacy seriously. We will inform you of our policies for 
collecting, using, securing and sharing nonpublic personal information the first time we do business and every year 
that you are a customer of the Vontobel U.S. Equity Institutional Fund or anytime we make a material change to 
our privacy policy. 
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